Contrary to the traditional economic school of thought, emotions known to have a huge effect on cognitive processes leading to decisions. In this context, it can be observed that some television shows provide a very appropriate test-bed for examining decision-making behavior under risk. This study attempts to estimate the degree of Arrow-Pratt RRA for a group of decision-makers composed of 101 "Deal or No Deal" TV show contestants. For further analysis, a "face-reading" software was employed in order to identify emotions experienced by contestants at various parts of the game, and the influence of such emotions on the risk aversion behavior. Our findings suggest that emotions have an influence on the decisions of the contestants.
monthly wage in that country in such studies. It is suggested that this resulted in insignificant correlation of findings for risk attitudes based on expectations with lifelong wealth of individuals, and in findings being invalid for higher amounts.
At this point, television shows, due to their characteristics, provide a very appropriate dataset to examine decision-making behavior under risk. Examples include "Card Sharks" (Robert, 1993) , "Jeopardy!" (Andrew, 1995) , "Illinois Instant Riches" (Philip & Gerald, 1997) , "Lingo" (Roel & Peter, 2001) , "Hoosier Millionaire" (Fullenkamp et al., 2003) and "Who Wants to be a Millionaire?" (Hartley et al., 2006) . Television shows are considered ideal natural experiments to investigate rational choice and decision-making under risk. The advantages provided by television shows are basically summarized as follows (Botti et al., 2008; Roos & Sarafidis, 2010; Deck et al., 2008; Post et al., 2008; Andersen et al., 2008) ;
•
There are real bets with large amount.
• Decision problems experienced by contestants are simpler and better defined than those encountered in real life.
This study investigated the influence of emotions on risk aversion behavior of individuals based on behavior of participants in "Deal or No Deal" (DoND) broadcasted by many countries worldwide. Andersen et al. (2014) point out that behaviors observed in DoND program offer an excellent opportunity to examine dynamic decision-making under controlled uncertainty. Favorable design features of the game to examine risk aversion behavior include real bets, presence of bets with very low amount as well as very high amount, simple probability distribution, minimal knowledge, skill and strategy required, and that contestants never have to pay out of pocket. In the relevant literature, there are 3 types of empirical strategies implemented in order to investigate DoND behaviors observed. They are:
• Calculation of CRRA limits
• Review of specific decisions that allow testing exact propositions of Expected Utility Theory.
• Proposition for implicit decision process using maximum likelihood and estimation of structural parameters of this process
In the present study, the degree of Arrow-Pratt Relative Risk Aversion (RRA) was estimated for a total of 101 DoND contestants with 90 from Turkey, 11 from the USA, 20 from Australia, and 31 from Indonesia. Then the "face reading" software was used to identify emotions experienced by contestants at various parts of the game, and the influence of such emotions that were revealed endogenously throughout the game on the risk aversion behavior. As a result of analyses, a number of findings indicated that emotions that were revealed endogenously in the DoND game had influence on the decisions of contestants. The section 1 of the study details the game and dataset. The section 2 calculates the RRA parameters of participants using bounds approach. The section 3 of the study includes the literature investigating the influence of emotions on decision-making and risk aversion. Finally, the section 4 includes findings of the study and recommendations for future studies.
Method
The DoND game was developed by Endemol, the producer, and first broadcasted in Holland in 2002. The basic features of the game are almost the same in versions of the game in different countries except that amount in the boxes may differ. There are 26 boxes in standard and widely used version of the game, and 26 different monetary amounts are randomly distributed to these 26 boxes with a wide range of monetary amount (from minimum $0.1 and to maximum $1.000.000). Nobody in the game knows which box contains what monetary reward, except an independent observer in the game. The contestant choses one box among 26 boxes and wins the monetary reward in the box. In the first round, the contestant choses 5 boxes out of 25 other than his/her own box and asks the other contestant holding the box to open it. The person called the "bank" requests to buy the box of the contestant for some money offered by the bank. If the contestant accepts the offer, the game will end. If the contestant does not accept the offer, the contestant will then ask the other contestants to open 4 boxes in the second round of the game and receive another offer. The contestant makes 3 boxes opened in the third round, 2 boxes in the fourth round, and 1 box each in the fifth, sixth, seventh and eighth rounds and receives an offer for each round. There are 2 boxes left unopened in the ninth round. One of them is the contestant"s own box that she/he takes in the beginning of the game. If the contestant does not accept the offer in this round, then she/he will win the monetary reward contained in her/his own box. The dataset includes a total of 62 contestants with 20 from Australia, 11 from the USA, and 31 from Indonesia in this version of the game. The dataset includes totally 24 boxes in Turkish version of the game and the contestant opens 5, 3, 3, 3, 3, 3 and 2 boxes in the rounds. In this version, the game consists of maximum 7 rounds and when the seventh offer is not accepted, then the ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 1; contestant will win the reward in her/his own box. The dataset includes 39 contestants from Turkey in this version of the game.
The video of contestant in the game was acquired on the internet searching for videos containing full version of the show from various video websites. As required by the format, socioeconomic and demographic characteristics of contestants were obtained from brief interview made with participants before the game began. Table 1 provides characteristics of the sample.
The amount of offers made by the bank in each round is largely associated with the expected value contained in unopened boxes. As the contestant makes boxes with small amount opened in the rounds, the expected value is increased, thus the offer is increased. As the contestant makes boxes with high amount opened, the expected value is reduced, thus the amount of offer is reduced. The decision of the contestant to proceed or end the game depends on belief of the bank for future offers. Besides amounts contained in unopened boxes, the number of unopened boxes also affects the statistical distribution. From point of view of contestants, a round in which boxes with small amount are opened is considered a favorable round. Turkey  43  57  33  25  42  20  80  66  34  25  75  USA  45  55  0  72  28  81  19  9  91  72  28  Indonesia  32  68  32  62  6  45  55  20  80  41  59  Australia  20  80  15  85  0  65  35  35  65  62  38  Total  38  62  26  55  19  44  56  35  65  42  58 Therefore, the probability that the amount is high contained in the box as well as the offer to be proposed will be increased. As more boxes are opened, the contestant gains more information about distribution of probable reward in his/her own box. In the beginning of the game, the rewards are highly distributed and positively skewed. Throughout the game, the distribution and skewness are reduced as the boxes are opened, and the distribution becomes perfectly symmetrical in the final round of the game. Another important thing that provides contestants with advantages in regard to statistical characteristic of the game is that if all of the unopened boxes exactly have the same subjective probability in order to win any of the rewards left, then a positive expected return occurs that requires contestants to stay in the game throughout the rounds (Andersen et al., 2008) . Andersen et al. (2014) ; this might cause participants who avoid risks to stay in the game throughout the rounds, and therefore the box owned by the contestant has an option value in the next rounds. In other words, saying "No Deal" in previous rounds provides contestant with option for offering a higher amount in the next rounds. Table  2 includes rewards won on the basis of countries, number of rounds in which the offer was accepted, and statistics on the ratio of accepted offer to the expected value of unopened boxes. Vol. 9, No. 1; Even if the contestants do not exactly know in advance the offers of the bank, the bank appears to act consistently within a clear pattern. Offers are very lower than the expected value of probable rewards in the early rounds of the game. As the game progresses, the difference between the expected value and the offer is reduced (Blavatskyy & Pogrebna, 2007) . The bank"s behavioral pattern has 4 basic simple rules (Post et al., 2008, p. 43) ; 1) An offer of the bank is based on the value of unopened boxes.
2) While the rate of bank"s offers to the mean of remained boxes is low in early rounds, this rate is increased in the next rounds.
3) The bank"s offers are not informative in order to identify the amount contained in the box of contestant.
Only an independent observer knows the distribution.
4) The bank offers higher amounts to contestants that lose the game in percentage of remaining boxes and becomes generous.
The table below provides offers received by contestants of our sample in each round and the statistics on expected values with respect to boxes opened. 
Calculation of the Degree of Relative Risk Aversion of Contestants by Bounds Approach
The risk aversion is a concept related to individual"s attitude towards risk. Simply, the risk aversion is defined as "choosing the less risky alternative by an individual compared to choices with comparable returns" (Taşdemir, 2007, p. 311) . The limits of the degree of RAA can be calculated based on contestant decision to "accept" or "reject" the bank"s offer in each round. In other words, when a contestant rejects the bank"s offer, this indicates the upper limit of coefficient of risk aversion. When the contestant accepts the offer, this indicates the lower limit. The upper and lower limit of each contestant can be calculated based on this logic. First, the coefficient of RRA is calculated at the point where the contestant remains unresponsive to either accepting or rejecting the offer in each round of the game. If the contestant accepts the offer in any of the rounds, it is considered that the RRA degree of the contestant is higher than the offer, if the contestant rejects the offer then the RRA degree of the contestant is lower than the offer. In this way, bounds calculated by rounds are combined to achieve a point estimation for the RRA degree of the contestant. In the formulation, contestants are represented by i (i=1.......N) and the rounds of the game are represented by r (r=1......10). R represent the number of rounds in which the game ends, i.e., the contestant accepts the offer (R=10 if the contestant rejects all of the offers). W represents the initial wealth level of the contestant. Rewards left for a given round are represented by x r , and the number of rounds left are represented by n r . For a determined r (r=1.......9), it is subset of n r+1 that is one of the elements of x r+1 x r . Similarly, sum of all subsets is represented by X (x r ) . Choices for the coefficient of RRA ƴ are modelled ijef.ccsenet.org
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The expected utility of rejecting the bank"s offer for determined rewards left (xr) is calculated as follows. The statistical distribution of xr+1 is known for a specific xr:
So, the expected utility of rejecting the offer for any r (r=1......9):
Since there is only one box left which is the contestant"s own box in the tenth round, the bank"s offer equals to the amount contained in the contestant"s box (b(x 10 ) x 10 ) and there is now nothing to decide by the contestant:
For any determined round (r) and the contestant (i), the critical RRA value at where the contestant remains indifferent to accepting (deal) or rejecting (no deal) the offer is calculated as follows:
If a contestant accepts the bank"s offer, this means the RRA coefficient of that contestant is higher than the critical value at where the contestant remained indifferent. Consequently, the critical value of the individual is the lower limit of RRA coefficient (
Similarly, the RRA coefficient of the contestant is lower than the critical value ƴ i r (W b) in previous rounds (r ≤ R − 1). As the game progresses, given that the bank becomes more generous, the lowest upper limit is usually reached in the round prior to the round in which the offer is accepted. Finally, the arithmetic mean of these two bounds is calculated to obtain the RRA coefficient.
It is necessary to determine wealth level of individuals for estimating the degree of relative risk aversion. Since the data that was acquired from the game did not provide any information about income level of individuals, estimates were based on a variety of income levels. In previous studies, because "0" and "annual minimum wage" were often used as income level of individuals, the degree of risk aversion of contestants was calculated based on these two values in this study. Table 4 provides statistics on the degree of relative risk aversion calculated based on "0" and "annual minimum wage" both by the entire sample and by subgroups of countries. Accordingly, the degree of risk aversion among ijef.ccsenet.org International Journal of Economics and Finance Vol. 9, No. 1; participants was very variable in support of previous relevant studies. When evaluating the entire sample, the mean of degree of risk aversion was increased as the income was increased. However, from perspective of country subgroups, the mean of degree of risk aversion of Turkish contestants was reduced as the income was increased, and the mean of degree of risk aversion of other countries" contestants was increased with the increased income. It is considered that personality traits, a variety of experienced emotional factors or socioeconomic/demographic characteristics of individual may have an influence on individual differences in the degree of risk aversion. The differences between countries might be due to cultural factors or differences in wealth level.
Emotions and Decision-Making
A variety of contributions made to investigate the relationship between emotions and decision-making indicate different perspectives of such mutual interaction. In other words, the relationship between emotions and decision-making is not as simple as it is considered. The studies suggest that emotions experienced by us in the past and emotions that we want to experience or avoid in the future have an influence on decisions we make in addition to current mood. Schwarz (2000) categorized such mutual interaction between emotions and decision-making as "affection at the time of decision", "affection after decision", "expected affection", and "memories of past affections". For example, it is established in regard to "affection at the time of decision" that emotional states have influence on decision-making through affecting the strategy of individual for processing information, and as a result of this, individuals in a happy mood overestimate the probability of positive outcomes and events and underestimate the probability of negative outcomes and events. There are different ways for the influence of current mood on decisions. For example, there are significant differences between happy individuals and sad individuals in terms of level of confidence in dataset that exists at the stage of decision making and importance placed on details. In regard to "affection after decision", it can be suggested that positive or negative outcomes of a decision made may significantly influence emotions of decision maker; and feelings such as regret and disappointment may set a good example of such interaction. Studies (Bell, 1982 (Bell, , 1985 Loomes & Sugden, 1982) indicate that current decisions are shaped to avoid experiencing major feelings (regret and disappointment), or re-experience certain feelings in the future. March (1978) reports that any decisions are based on estimation of future emotions. Lastly, it was suggested that emotions experienced in the past had an influence on the decision that are made today, and that recalling memories of such emotions from the memory resulted in making non-optimal decisions (Schwarz, 2000) .
At this point, it is important to highlight the distinction between the mood and emotions. There are many characteristics that differentiate these two factors from each other. For example, emotions are short-lived, more intense, and typically occur as reaction to specific conditions (Capra, 2004) . The mood, on the other hand, has a longer effect, is less intense, and cannot be based on a specific event. Some emotions come through distinct facial expressions but not the mood (Ekman, 1994) .
Emotions and Risk Aversion
Strong emotions are often held responsible for decisions that are made under risk and uncertainty (Kugler et al., 2012) . As pointed out by a growing literature, emotions affect the risk assessments in a systematic and foreseeable manner (Druckman & McDermott, 2008) . Studies performed on emotions and risk assessments are based on the study by Bower (1981) . In this study, Bower suggested a relationship between the mood and the memory, and that individuals in a bad mood were very likely to recall adverse events, and individuals in a good mood would readily recall positive experience. Johnson and Tversky (1983) implemented such logic into debate that specific emotions might affect the risk assessment and found that positive emotions triggered optimistic risk assessments, and negative emotions resulted in negative risk assessment.
The primary focus of economy, psychology and neuroscience research is the mechanism on which decisions made under risk is based. The traditional approach adopted by economy is that a utility function applies that indicates individual preferences and has a nature of expected utility. Based on this hypothesis, (Nguyen & Noussair, 2014 , p. 300); 1) Concavity: Indicates the choice of relatively safe chance of games 2) Convexity: Indicates the choice of relatively risky chance of games.
People evaluate objective characteristics of alternatives, such as expected return, in a subjective manner (Kahneman & Tversky, 1979) , and emotions play an important role in understanding the influence of such subjective evaluation. Researchers suggest that emotions play an active role in a number of ways of making decisions on contrary to traditional thought of psychology and economy, and emphasize that such endogenous ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 1; role of emotions in decision-making process is as important as value of expectations. Therefore, neuro-economists underline that mutual interaction between emotions and decision-making can be profitably investigated in studies in an environment that contains risk and uncertainty (Rangel et al., 2008) . Studies performed by neuroscientist identified that making decisions at risk had psychological associations. Similarly, psychologists and behavioral economists emphasize that emotions, such as happiness and fear, are directive for decisions made by individuals under risk conditions (Forgas, 1995; Loewenstein & Lehrer, 2003) . Fessler et al. (2004) suggest that most of the theories for association between the risk taking and active emotions are revealed either as a reaction to one of two approaches or is derived from it. They are:
1) Mood-Maintenance Hypothesis (Isen & Patrick, 1983) : Individuals in positive mood do not want to take risk, because their positive mood will be impaired if they experience a loss. Thus, individuals in negative mood want to take risk to improve their negative mood.
2) Affective Generalization Hypothesis (Johnson & Tversky, 1983) : They are interested in the role of emotion in assessment of probabilities. They suggest that negative emotions result in a more pessimistic risk assessment and positive emotions result in a more optimistic risk assessment.
Previous relevant studies have been focused on the influence of either overall positive or negative emotions (Isen et al., 1982; Johnson & Tversky, 1983; Shwarz & Klore, 1983; Isen, 1997; Capra, 2004; Simonsohn, 2007) or on the role of specific emotions such as regret, disappointment, fear, and happiness (Loomes & Sugden, 1982; Bell, 1985; Larrick & Boles, 1995; Connoly & Zeelenberg, 2002) . However, many recent studies performed in psychology in particular underline that studying individual emotions was more important than studying general positive and negative moods (De Steno et al., 2000; Lerner & Keltner, 2001; Druckman & McDermott, 2008; Kugler et al., 2012) .
Studies investigating the effect of specific emotions on risk assessment have found that sad individuals tend to see the risk for adverse events such as cancer higher than happy individuals (Druckman & McDermott, 2008, p. 300) . Different emotions are experienced as a reaction to different cognitive appraisal of a state, and such appraisal produces distinct cognitive and motivational tendencies that affect reasoning and decision-making (Kugler et al., 2012) . For example, both anger and fear have a negative value and very different appraisal models in relation to dimensions of risk assessment (Lerner & Tiedens, 2006) . Smith and Ellsworth (1985) and Lerner and Keltner (2001) indicate that anger gives weight to individual control and has high-precision assessment pattern, on contrary the fear has low-precision assessment pattern and gives weight to situational control. Lerner and Keltner (2001) report that angry people relatively want to take risk and have optimistic risk assessment. On contrary, assessments of people in fear tend to low-precision emphasis, therefore events are perceived as frightening and unforeseeable. As a result, people in fear have a higher perception for risk and display risk aversion behaviors (Sitkin & Weingart, 1995; Tsai & Young, 2010) . Raghunathan and Pham (1999) suggest that anxiety and sadness have similarly maladaptive effects, and anxious individuals avoid risks more and unhappy individuals seek for more risks. According to Tiedens and Linton (2001) , as anger, the happiness is seen with feeling of precision (feeling of understanding what is happening in current situation and ability to predict what will happen in the future). As a result more happiness results in taking more risks. Lerner and Keltner (2001) also found that happiness resulted in taking more risks.
Emotion Recognition from Facial Expressions
With advances in information technologies, human-computer joint studies have started to draw more attention. People usually estimate their emotional state from language used by them, their voices, gesture, and appearance (Hyoun et al., 2003 (Hyoun et al., , p. 2890 ). An emotion is a prototypical form of facial expressions. For example, emotion of fear is characterized by specific facial expressions. Eyebrows are raised and lowered together, the lower lip is stretched, the lips are extended backwards, and the eyes are opened widely (Ekman & Friesen, 1975 
Discussion
The study initially started with determination of whether emotions experienced by contestants significantly varied among different rounds of the game. Emotions experienced by contestants were identified based on the pictures of contestants taken immediately before making a decision on the bank"s offer in a round. The Appendix I and appendix II show differences in emotions of participants between rounds. Since there are two different versions of datasets for the DoND game, contestants played in the version with 26 boxes and contestants played in the version with 24 boxes are indicated in separate tables. Accordingly, there were no significant differences between different rounds for contestants played in the version of 26 boxes and the mean of emotional levels. However, the mean of almost all of the 8 emotions reached the highest level especially in last rounds of the game (the 5th, 6th, 7th, and 8th rounds). In Turkish version with 24 boxes, statistically significant differences were found between the 1st and 6th rounds in terms of happiness and neutral So, the mean of emotion of happiness was higher in the 1st round than that of the 6th round, and the mean of emotion of neutral was low. As it was no possible to predict the result of the game in the first round, generally the contestants appeared happy in that round. In the last rounds, the minimum and maximum amounts to win become somewhat apparent, resulting in increased excitement in the game. As required by importance of decisions to make, happiness of contestants is replaced with neutral during the last rounds. It is not surprising that there were no significant differences between other emotions by rounds. As the game is fully based on chance, different combinations relating to distribution of unopened boxes have an effect on timing of revealing different emotions.
In the relevant literature, the relationship between emotions and risk aversion is established using different methods (financial decisions measured by tasks). In that study, the emotions were exogenous. But in the present study, the emotions were endogenous. In other words, the emotions that might have influence on participants" behavior in the game and the degree of risk aversion result from the game"s own dynamics. For example, the substantiality and distribution of amounts contained in unopened boxes in the last round, opening of boxes with very high amount or very small amount, successive opening of boxes with very high amount or very small amount, and the round in which the boxes are opened make contestants experience various emotions. In the course of the game, the contestants were classified as unlucky, normal and lucky based on variables including "the amount of expected value", "standard deviation in the expected value" and "the ratio of boxes with high amount among unopened boxes" for each round from the hypothesis that statistical distribution of opened and remained boxes forced contestants to experience various emotions. In this classification that addressed each country individually, the frequency distribution of values of abovementioned variables in each round was considered. For example, according to frequency distribution of expected values of contestants in the 1st round of Turkish version of the game, those that feel into the 33% lowest amount of expected value were classified as "unlucky", and those that feel into the %33 highest amount of expected value were classified as "lucky", and those in between were classified as "normal". This approach was implemented for each round of the game on the basis of countries and for three variables mentioned above.
Based on this, the first analysis divided contestants into 9 different groups of chance according to the "amount of expected value" and "standard deviation in the expected value" and it was investigated whether there were significant differences between these groups of chance by rounds in terms of experienced emotions. From the perspective of participants, it was desirable that first the expected value should be high and then the standard deviation in this expected value should be low. Low standard deviation in the expected value means that the boxes left contain amounts that are closer to each other. So, if the participant has the highest expected value of 33% but also the standard deviation in this expected value falls into the lowest group of 33%, the luckiest groups is represented by (1). From the logic, the unluckiest group is consisted of participants (9) with the lowest expected value but also the highest standard deviation in this expected value (9). In this classification, groups 1, 2, 4 and 6 both had the highest expected value and the lowest standard deviation in this expected value. Groups 3, 5, 7, 8 and 9 had lower expected value and higher standard deviation that other groups. Table 5 shows the results of analyses.
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So, the mean of happiness in group 5 was lower than that of groups 3 and 9 in rounds where the bank"s offer was rejected. The characteristic of group 5 is that the amount of expected value was high and standard deviation was also high. This means that there were only few boxes with high amount and there were a lot of boxes with small amount among boxes left. From perspective of the contestant, this might be due to higher cost opportunity than boxes 3 and 9. The distribution of emotion of neutral among these groups of chance supports this judgment. The emotion of neutral in group 5 was higher than two other groups. This may be interpreted that the decision made was critical to the contestant.
When evaluated by the rounds where the bank"s offer was accepted, the mean of emotion of disgust of the unluckiest group was especially higher than groups that had high expected value. The group 1 is very likely to end the game with a high amount. The group 9 had no chance to win the game with a high amount. The group 5 had a very little chance to win the game with a high amount. The mean of emotion of neutral in this group was higher than that of two other groups, and the mean of emotion of happiness was lower than that of two others, this might be because the decision to make was critical.
Then, the multiple regression analysis was performed to determine the influence of emotions of contestants in the groups 1, 2, 4 and 6 on the degree of risk aversion. The analysis was performed for individual rounds in which the offer was rejected or accepted. The dependent variable was RRA bounds in rounds in which the offer was rejected and was the degree of RRA in rounds in which the offer was accepted. The models were not found significant at the fixed level of income, but both of the models were significant at the level of minimum wage. The results of analysis are provided in tables below. So, the first model accounts for 7% of variance of RRA bounds value. The most important explanatory variable was the emotion of surprise. The model 2 accounts for nearly half of the variance of degree of risk aversion. The most important explanatory variables of this model appear to be contempt and sadness. These two emotions were positively correlated with the risk aversion.
Another significant dynamic that put endogenous emotion on contestants during the course of the game was ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 1; opening of boxes with a very high and a very small amount. Opening of one of the boxes with a high amount means to the contestant that the expected value was dramatically reduced and the possibility of completing the game with a small amount was increased. Opening of any of the boxes with a small amount means that the expected value and the possibility of completing the game with a high amount was increased. The table below shows the differences in emotions experienced by contestants after boxes with a very high amount, which are often indicated in red in the tree of money, and the boxes with a very small amount located to the left of the display were opened. So, the mean of emotions of anger, disgust and neutral experienced by contestants when the boxes with high amount were opened was higher than when the boxes with small amount were opened; and the happiness was higher when the boxes with small amount were opened. Based on the emotions of contestants experienced when opening of boxes with high amount, the last phase of the analysis calculated the ratio of boxes with high amount among unopened boxes for each round, and the groups of chance were identified for each round based on the frequency distribution. So, the limit for boxes with high amount among boxes left was 17% for the unlucky group (1); it was 18% to 33% for the normal group, and it was 34% to 100% for the lucky group. Based on the distribution of boxes in the early rounds of the game, this analysis used data of the 5th, 6th, 7th, 8th and 9th rounds because the power of estimate was generally low for the result of the game. Then differences in levels of emotion were determined between the rounds in which the offer was rejected or accepted individually for groups of chance. Table 8 provides the results of analysis. In analyses performed for the unlucky group, there were no differences in levels of emotion between the rounds in which the offer was rejected or accepted. In the group where the ratio of boxes with high amount was 18% to 33%, the mean of anger was lower, the mean of happiness was higher, the mean of sadness was lower and the mean of neutral was lower in the rounds in which the offer was accepted compared to the rounds in which the offer was rejected. In the group where the ratio of boxes with high amount was 34% to 100%, the mean of contempt and surprise was lower in the rounds in which the offer was accepted compared to the rounds in which the offer was rejected.
Conclusion
This is one of the first studies that investigated the influence of emotions estimated using the face reading method on the risk aversion based on the game of DoND. In this game, emotions are endogenously revealed based on the distribution of opened boxes and unopened boxes during the course of the game. Therefore, it is unlikely that especially strong emotions, such as anger, fear and sadness, are severely revealed during the normal course of this television show. Despite this, the results of this study indicate strong evidence that emotions may have an influence on the decisions made and the level of risk aversion. Based on the results, it can be suggested that the anger, happiness, sadness, neutral, contempt and surprise may be correlated with the risk aversion. These results are consistent with the results of the first study (Nguyen & Noussair, 2014 ) that investigated the relationship between the emotions identified using the face reading method and the risk aversion. 
